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LP3URGX]LHUHQGHQ*HZHUEHXQG
'LHQVWOHLVWXQJVEHUHLFKQDFK%XQGHVOlQGHUQ
KWWSVZZZGHVWDWLVGH'(=DKOHQ)DNWHQ*HVDPWZLUWVFKDIW8PZHOW9HUGLHQVWH
$UEHLWVNRVWHQ$UEHLWVNRVWHQ/RKQQHEHQNRVWHQ7DEHOOHQ1HWWRDUEHLWVNRVWHQ
6WXQGHQ/DHQGHUKWPODEJHUXIHQDP
6WDWLVWLVFKHV%XQGHVDPW 6WDWLVWLVFKHV%XQGHVDPW+UVJ$UEHLWVNRVWHQLQGH[±,QGL]HVGHU$UEHLWVNRVWHQ
F 3URGX]LHUHQGHV*HZHUEHXQG'LHQVWOHLVWXQJVEHUHLFK
KWWSVZZZGHVWDWLVGH'(=DKOHQ)DNWHQ*HVDPWZLUWVFKDIW8PZHOW9HUGLHQVWH
$UEHLWVNRVWHQ$UEHLWVNRVWHQ/RKQQHEHQNRVWHQ7DEHOOHQ,QGH[-DHKUOLFKKWPODE
JHUXIHQDP
6WDWLVWLVFKHV%XQGHVDPW 6WDWLVWLVFKHV%XQGHVDPW+UVJ.UDQNHQVWDQG
G KWWSVZZZGHVWDWLVGH'(=DKOHQ)DNWHQ,QGLNDWRUHQ4XDOLWDHW$UEHLW
'LPHQVLRQBB.UDQNHQVWDQGKWPODEJHUXIHQDP
6WDWLVWLVFKHV%XQGHVDPW 6WDWLVWLVFKHV%XQGHVDPW+UVJ$UEHLWVNRVWHQHUKHEXQJ±1HWWRDUEHLWVNRVWHQMH
I JHOHLVWHWH6WXQGHHLQVFKO$XV]XELOGHQGH
KWWSVZZZGHVWDWLVGH'(=DKOHQ)DNWHQ*HVDPWZLUWVFKDIW8PZHOW9HUGLHQVWH
$UEHLWVNRVWHQ$UEHLWVNRVWHQ/RKQQHEHQNRVWHQ7DEHOOHQ1HWWRDUEHLVWNRVWHQ
6WXQGHQ%UDQFKHQKWPODEJHUXIHQDP


 $EELOGXQJVQDFKZHLV
%LOG +DUWPDQQ'6HLWH
%LOG 0D[3ODQFN,QVWLWXWIU0HWHRURORJLH
%LOG :LOG6HLWH
%LOG /DWLI6HLWH
%LOG /H7UHXW6HLWH
%LOG -DQVHQ6HLWH
%LOG 6FULSSV,QVWLWXWLRQRI2FHDQRJUDSK\8&6DQ'LHJRDEJHUXIHQDP
%LOG 6FULSSV,QVWLWXWLRQRI2FHDQRJUDSK\8&6DQ'LHJRDEJHUXIHQDP
%LOG 0\KUH6HLWH
%LOG QDFK1DNLüHQRYLü6HLWH
%LOG %HUQVWHLQ6HLWH
%LOG %HUQVWHLQ6HLWH
%LOG 0HLQNH5HJLRQDOHU.OLPDDWODVDEJHUXIHQDP
%LOG 6FKlU6HLWH
%LOG ',1(16HLWH
%LOG 6HSSlQHQD6HLWH
%LOG 6HSSlQHQE
%LOG QDFK%DFFLQL6HLWH
%LOG QDFK0XJJHR6HLWH
%LOG QDFK:HOOHUE6HLWH
%LOG QDFK:HOOHUE6HLWH
%LOG ',16HLWH
%LOG %OPHO6HLWH
%LOG &KULVWRIIHU6HLWH
%LOG QDFK%OPHO6HLWHXQG&KULVWRIIHU6HLWH
%LOG 0OOHU:HVWHUPHLHU6HLWH
%LOG %HQLVWRQD6HLWH
%LOG 6DDOIHOG
%LOG 6DDOIHOG
%LOG :HLH)ORWWH6HLWHI
%LOG :HLH)ORWWH6HLWHI
%LOG 3HOOLQL6FUHHQ/LQH
%LOG 3HOOLQL6FUHHQ/LQH
%LOG *(=(6HLWH
%LOG 0LHOVFK6HLWH
%LOG 7KRPDV6HLWH
%LOG %DXGRNXPHQWDWLRQ$UFKLY5DGHEHXO
%LOG %DXGRNXPHQWDWLRQ$UFKLY5DGHEHXO
%LOG 0LHOVFK6HLWH
%LOG +HJJHU6HLWH
%LOG +HJJHU6HLWH
%LOG )DKULRQE6HLWH

 

 %H]HLFKQXQJHQ
 )RUPHO]HLFKHQ
/DWHLQLVFKH%XFKVWDEHQ
$ $QVFKDIIXQJVDXV]DKOXQJ
$ 2EHUIOlFKHGHVVFKZDU]HQ6WUDKOHUV
$% %H]XJVIOlFKHGHU*HElXGH]RQH
$* 1HWWRJUXQGIOlFKH
DN ODXIHQGH$XV]DKOXQJHQGHU3HULRGHN
$7 VWQGOLFKHU0LWWHOZHUWGHU$XHQWHPSHUDWXU
$: )HQVWHUIOlFKH
& .DSLWDOZHUW
&ZLUN ZLUNVDPH:lUPHVSHLFKHUIlKLJNHLW
H ([SHFWDQF\)DNWRU
HN ODXIHQGH(LQ]DKOXQJHQGHU3HULRGHN
HZLQG :LQGVFKXW]NRHIIL]LHQW
(ĀP :DUWXQJVZHUWGHU%HOHXFKWXQJVVWlUNH
)& $EPLQGHUXQJVIDNWRUGHU6RQQHQVFKXW]YRUULFKWXQJ
IFO %HNOHLGXQJVIOlFKHQIDNWRU
)W 0LQGHUXQJVIDNWRUGHU*HElXGHEHWULHEV]HLWIU%HOHXFKWXQJ
J *HVDPWHQHUJLHGXUFKODVVJUDGGHV*ODVHVIUVHQNUHFKWHQ6WUDKOXQJVHLQIDOO
JWRW *HVDPWHQHUJLHGXUFKODVVJUDGHLQVFKOLHOLFK6RQQHQVFKXW]
KF NRQYHNWLYHU:lUPHEHUJDQJVNRHIIL]LHQW
L .DONXODWLRQV]LQVVDW]
,FO %HNOHLGXQJVLVRODWLRQ
N$ 0LQGHUXQJVIDNWRU]XU%HUFNVLFKWLJXQJGHV)OlFKHQDQWHLOVGHU6HKDXIJDEH
N/ $QSDVVXQJVIDNWRU/DPSH
N5 $QSDVVXQJVIDNWRU5DXP
0 (QHUJLHXPVDW]
Q /XIWZHFKVHO
Q 1XW]XQJVGDXHU
Q /XIWZHFKVHOEHL3D'UXFNGLIIHUHQ]
QLQI ,QILOWUDWLRQVOXIWZHFKVHO
QQXW] QXW]XQJVEHGLQJWHU0LQGHVWDXHQOXIWZHFKVHO
QZLQ )HQVWHUOXIWZHFKVHO
3 /HLVWXQJVIlKLJNHLW
3 6WUDKOXQJVOHLVWXQJ
S LVRFKRUHU'UXFN
SD :DVVHUGDPSISDUWLDOGUXFN
SJHR DWPRVSKlULVFKHU'UXFNLQIROJHGHU2UWVK|KH
SM VSH]LILVFKHHOHNWULVFKH%HZHUWXQJVOHLVWXQJ
SMO[ 5HFKHQZHUWGHUVSH]LILVFKHQHOHNWULVFKHQ%HZHUWXQJVOHLVWXQJ
SPHW DWPRVSKlULVFKHU'UXFNLQIROJHGHV:HWWHUJHVFKHKHQV
309 SUHGLFWHGPHDQYRWH
309H $XIGLH(UZDUWXQJVKDOWXQJDQJHSDVVWHUSUHGLFWHGPHDQYRWH
33' SUHGLFWHGSHUFHQWDJHRIGLVVDWLVILHG
4FE .KOEHGDUI
4KE +HL]ZlUPHEHGDUI
4,HO LQQHUH:lUPHTXHOOHQVHQNHQDXVDQGHUHQHOHNWULVFKHQ*HUlWHQ
4,IDF LQQHUH:lUPHTXHOOHQVHQNHQDXV0DVFKLQHQXQG*HUlWHQ
4,/ LQQHUH:lUPHTXHOOHQDXV%HOHXFKWXQJ
4,3 LQQHUH:lUPHTXHOOHQDXV3HUVRQHQDEZlUPH
4,VLQNF :lUPHVHQNHQGXUFK$QODJHQV\VWHPH6XPPHDOOHUXQJHUHJHOWHQ.lOWHHLQWUlJH
DXVGHU$QODJHQWHFKQLN

4,VRXUFHK :lUPHTXHOOHQGXUFK$QODJHQV\VWHPH6XPPHDOOHUXQJHUHJHOWHQ:lUPHHLQWUl
JHDXVGHU$QODJHQWHFKQLN
4OE 1XW]HQHUJLHEHGDUI%HOHXFKWXQJ
4OI (QGHQHUJLHEHGDUI%HOHXFKWXQJ
4VLQN 6XPPHGHU:lUPHVHQNHQ
4VRXUFH 6XPPHGHU:lUPHTXHOOHQ
46RS :lUPHHLQWUlJHGXUFKVRODUH(LQVWUDKOXQJDXIRSDNH)OlFKHQ
46WU :lUPHHLQWUlJHGXUFKVRODUH(LQVWUDKOXQJGXUFKWUDQVSDUHQWH%DXWHLOH
47 7UDQVPLVVLRQVZlUPHVHQNHQTXHOOHQ
49LQI /IWXQJVZlUPHVHQNHQTXHOOHQGXUFK,QILOWUDWLRQYRQ$XHQOXIW
49PHFK XQJHUHJHOWH.lOWHHLQWUlJH:lUPHHLQWUlJHGXUFKPHFKDQLVFKH/IWXQJVDQODJHQ
49ZLQ /IWXQJVZlUPHVHQNHQTXHOOHQGXUFK)HQVWHUOIWXQJ
5 5HVWZHUW
5 %HVWLPPWKHLWVPD
U( (UGUDGLXV
6 6RQQHQHLQVWUDKOXQJDQGHU2EHUNDQWHGHU$WPRVSKlUH
VG ZDVVHUGDPSIGLIIXVLRQVlTXLYDOHQWH/XIWVFKLFKWGLFNH
6YRUK YRUKDQGHQHU6RQQHQHLQWUDJVNHQQZHUW
6[ DQWHLOLJHU6RQQHQHLQWUDJVNHQQZHUW
6]XO ]XOlVVLJHU6RQQHQHLQWUDJVNHQQZHUW
7 DEVROXWH7HPSHUDWXU
7 5DXPWHPSHUDWXU
WD /XIWWHPSHUDWXU
WFO 2EHUIOlFKHQWHPSHUDWXUGHU%HNOHLGXQJ
7HUHI JOHLWHQGHU0LWWHOZHUWGHU$XHQOXIWWHPSHUDWXUGHVDNWXHOOHQ7DJHVXQGGHU
OHW]WHQGUHL7DJH
WQXW] WlJOLFKH1XW]XQJV]HLW
WR RSHUDWLYH7HPSHUDWXU
7RSHU RSHUDWLYH7HPSHUDWXU
WĀSPDRXW DULWKPHWLVFKHU0LWWHOZHUWGHU$XHQOXIWWHPSHUDWXUGHUOHW]WHQELV7DJH
WĀU PLWWOHUH6WUDKOXQJVWHPSHUDWXU
8J :lUPHGXUFKJDQJVNRHIIL]LHQWGHU9HUJODVXQJ
YDU UHODWLYH/XIWJHVFKZLQGLJNHLW
9 1HWWRUDXPYROXPHQ
9ࡆ $ IOlFKHQEH]RJHQHU0LQGHVWDXHQOXIWYROXPHQVWURP
: ZLUNVDPHPHFKDQLVFKH/HLVWXQJ

*ULHFKLVFKH%XFKVWDEHQ
İQ QRUPDOHV(PLVVLRQVYHUP|JHQVHQNUHFKW]XU2EHUIOlFKH
Ș $XVQXW]XQJVJUDGGHU:lUPHTXHOOHQ
șDXHQ $XHQOXIWWHPSHUDWXU
șERS %H]XJVZHUWGHURSHUDWLYHQ,QQHQWHPSHUDWXU
șHG 7DJHVPLWWHOZHUWGHU$XHQWHPSHUDWXUIUGHQYRUKHULJHQ7DJ
șHG 7DJHVPLWWHOZHUWGHU$XHQWHPSHUDWXUIUGHQYRUYRUKHULJHQ7DJ
șLKVROO 5DXP6ROOWHPSHUDWXU
șLPD[ REHUHU*UHQ]ZHUWGHURSHUDWLYHQ,QQHQWHPSHUDWXU
șLQQHQ ,QQHQOXIWWHPSHUDWXU
șR RSHUDWLYH7HPSHUDWXU
șRS RSHUDWLYH7HPSHUDWXU
ș5D RSHUDWLYH5DXPWHPSHUDWXU
șUP JOHLWHQGHU0LWWHOZHUWGHU$XHQWHPSHUDWXU
ȜPD[ :HOOHQOlQJHGHV6WUDKOXQJVPD[LPXPV
ı 6WHIDQ%ROW]PDQQ.RQVWDQWH


 $ENU]XQJHQ
$* $PWVJHULFKW
$16, $PHULFDQ1DWLRQDO6WDQGDUGV,QVWLWXWH
$6+5$( $PHULFDQ6RFLHW\RI+HDWLQJ5HIULJHUDWLQJDQG$LU&RQGLWLRQLQJ(QJLQHHUV
$65 7HFKQLVFKH5HJHOIU$UEHLWVVWlWWHQ
$7 $SSDUHQW7HPSHUDWXUH
$] $NWHQ]HLFKHQ
%HFN56 %HFN5HFKWVSUHFKXQJ
%*% %UJHUOLFKHV*HVHW]EXFK
%*+ %XQGHVJHULFKWVKRI
%09%6 %XQGHVPLQLVWHULXPIU9HUNHKU%DXXQG6WDGWHQWZLFNOXQJ
%5(($0 %XLOGLQJ5HVHDUFK(VWDEOLVKPHQW(QYLURQPHQWDO$VVHVVPHQW0HWKRG
%6 %ULWLVK6WDQGDUG
&%( &HQWHUIRUWKH%XLOW(QYLURQPHQW
&)' &RPSXWDWLRQDO)OXLG'\QDPLFV
'*1% 'HXWVFKH*HVHOOVFKDIWIU1DFKKDOWLJHV%DXHQ
',1 'HXWVFKHV,QVWLWXWIU1RUPXQJ
'5VS 'HXWVFKH5HFKWVSUHFKXQJ2QOLQH2QOLQH'DWHQEDQNGHU'HXEQHU9HUODJ
*PE+	&R.*
':' 'HXWVFKHU:HWWHUGLHQVW
(1 (XURSlLVFKH1RUP
(Q(* *HVHW]]XU(LQVSDUXQJYRQ(QHUJLHLQ*HElXGHQ
(Q(9 (QHUJLHHLQVSDUYHURUGQXQJ
(6* (LQVFKHLEHQ6LFKHUKHLWVJODV
)&.: )OXRUFKORUNRKOHQZDVVHUVWRIIH
*%5 *UHDW%ULWDLQ*UREULWDQQLHQ
*,66 *RGGDUG,QVWLWXWHIRU6SDFH6WXGLHV
*:3 *OREDO:DUPLQJ3RWHQWLDO
+DG&587 +DGOH\&HQWUH&OLPDWLF5HVHDUFK8QLW*ULGGHG6XUIDFH7HPSHUDWXUH'DWD6HW
+H5$7( +HDOWK5HODWHG$VVHVVPHQWRIWKH7KHUPDO(QYLURQPHQW
,3&& ,QWHUJRYHUQPHQWDO3DQHORQ&OLPDWH&KDQJH
,62 ,QWHUQDWLRQDO2UJDQL]DWLRQIRU6WDQGDUGL]DWLRQ
,662 ,QVWLWXXWYRRU6WXGLHHQ6WLPXOHULQJYDQ2QGHU]RHNRSKHW*HELHGYDQ
*HERXZLQVWDOODWLHV
-31 -DSDQ
.* .DPPHUJHULFKW
./,0=8* .OLPDZDQGHOLQ5HJLRQHQ]XNXQIWVIlKLJJHVWDOWHQ)|UGHUVFKZHUSXQNWGHV
%XQGHVPLQLVWHULXPVIU%LOGXQJXQG)RUVFKXQJ
/((' /HDGHUVKLSLQ(QHUJ\DQG(QYLURQPHQWDO'HVLJQ
/* /DQGJHULFKW
0/. 0HWDOOHLFKWEDXNRPELQDW
0/267 0HUJHG/DQG2FHDQ6XUIDFH7HPSHUDWXUHDQDO\VLV
1-:55 1HXH-XULVWLVFKH:RFKHQVFKULIW±5HFKWVSUHFKXQJV5HSRUW
12$$ 1DWLRQDO2FHDQLFDQG$WPRVSKHULF$GPLQLVWUDWLRQ
17& 1HJDWLYH7HPSHUDWXUH&RHIILFLHQW
1=%DX 1HXH=HLWVFKULIWIU%DXUHFKWXQG9HUJDEHUHFKW
1=0 1HXH=HLWVFKULIWIU0LHWXQG:RKQXQJVUHFKW
2/* 2EHUODQGHVJHULFKW
RSHQ-XU (LQHIUHLHMXULVWLVFKH'DWHQEDQN
3&0 3KDVH&KDQJH0DWHULDOV
309 3UHGLFWHG0HDQ9RWHHUZDUWHWHPLWWOHUH%HXUWHLOXQJ
SSE SDUWVSHUELOOLRQ
33' 3UHGLFWHG3HUFHQWDJHRI'LVVDWLVILHG3UR]HQWVDW]HUZDUWHWHU8Q]XIULHGHQHU
SSP SDUWVSHUPLOOLRQ
SSW SDUWVSHUWULOOLRQ

5&3 5HSUHVHQWDWLYH&RQFHQWUDWLRQ3DWKZD\V
5(*./$0 (QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSUR
JUDPPVIUGLH0RGHOOUHJLRQ'UHVGHQ)RUVFKXQJVSURMHNW
5Q 5DQGQXPPHU
6%6 6LFN%XLOGLQJ6\QGURP
65(6 6SHFLDO5HSRUWRQ(PLVVLRQV6FHQDULRV
6=5 6FKHLEHQ]ZLVFKHQUDXP
72$ WRSRIDWPRVSKHUH2EHUJUHQ]HGHU$WPRVSKlUH
75*6 7HFKQLVFKH5HJHOIU*HIDKUVWRIIH
75< 7HVW5HIHUHQFH<HDU7HVWUHIHUHQ]MDKU
89 8OWUDYLROHWW
89$ 8OWUDYLROHWWVWUDKOXQJLP:HOOHQOlQJHQEHUHLFKYRQQPELVQP
89% 8OWUDYLROHWWVWUDKOXQJLP:HOOHQOlQJHQEHUHLFKYRQQPELVQP
89& 8OWUDYLROHWWVWUDKOXQJLP:HOOHQOlQJHQEHUHLFKYRQQPELVQP
9', 9HUHLQ'HXWVFKHU,QJHQLHXUH
:+2 :RUOG+HDOWK2UJDQL]DWLRQ:HOWJHVXQGKHLWVRUJDQLVDWLRQ
:X0 :RKQXQJVZLUWVFKDIWXQG0LHWUHFKW=HLWVFKULIW

